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Chapter SPS 125
MAINTENANCE OF RECORDS

SPS125.01 Authority. SPS 125.05 Time of trust account deposit.

SPS 125.02 Definition. SPS 125.06 Opening and closing trust accounts.

SPS 125.025 Use of computers. SPS 125.07 Trust account designation.

SPS 125.03 Account summary sheet for registrants not maintaining a trusBPS 125.08 Notification of the department regarding trust account.
account. SPS 125.09 Withdrawal of trust funds.

SPS125.035 Trust account required. SPS 125.10 Commingling prohibited.

SPS 125.04 Type of account. SPS 125.12 Trust account bookkeeping system.

Note: Chapter RL 125 wasrenumbered chapter SPS125 under s.13.92(4)  terest—bearingccount, provided that none of the inteiiasres
(b) 1., Stats, Register November 2011 No. 671. to the benefit of the auctioneer or auction company
History: Cr. RegisterJune, 1995, No. 474f. 7-1-95.
SPS 125.01 Authority.  The rules inthis chapter are
adoptedpursuant to s27.11 (2), 480.06 480.14 480.16and SPS 125.05 Time of trust account deposit.  An auc

480.18 Stats. tioneeror auction company shall depositist funds in a trust
History: Cr. Register June, 1995, No. 474f. 7-1-95. accountwithin 48 hours after receipt by the auctioneeauction
company.

SPS 125.02 Definition. In this chapter“trust funds” History: Cr. Register June, 1995, No. 474f. 7-1-95.
meanscash,checks, share drafts, drafts or notes received by an . .
auctioneeror an auction company on behalf of any other persgn, SPS 125.06 Opening and closing trust accounts. .
while acting as an auctioneer or auction comgangn auction (L) The department may not require an auctioneer or auction
of goods. “Fust funds” does not include proceedseived by an COMPanyto open a trust account before the auctioneer or auction
auctioneeror an auction company on behalf of any other pers&@mPanyreceives trust funds which must be deposited, unless the
pursuantto an auction in which the written contract under lepartmenfinds, in a specific case, that an earlier opening of an

480.14 Stats., requires the registrant to pay the owner or cdifcounts needed in order @ssure compliance with this chapter

signorwithin 24 hours after the auction. (2) An auctioneer or auction company may close a trust
History: Cr. RegisterJune, 1995, No. 474f. 7-1-95; amRegister July 1999, ~accountwhen no trust funds remain in the auctiof®er auction
No. 523 eff. 8-1-99. company’spossession.

History: Cr. RegisterJune, 1995, No. 474f. 7-1-95.

SPS 125.025 Use of computers. An auctioneer or an ) . )
auctioncompany maynaintain any records required by this chap SPS 125.07  Trust account designation.  An auctioneer
terin a computerized system, provided that: or auction company shall: _

(1) A backup copy of the bookkeepirggords is made on any (1) Includethe words “trust account” in the name of the trust
dayon which entries are made in the computerized bookkeepfgFountmaintained by the auctioneer or auction company
system. The backup copy shall be made on a disk or other medium(2) Imprint the name of the auctioneer or auction company on
which is separatand distinct from that on which the source docuthe trust account checks, share drafts or drafts.
mentsreside. (3) Designatehe account with the name appearing on the auc

(2) All records which are not maintained as written pap&Pneer’sor auction compang’registration certificate or with a
recordsare capable of being immediatalpnverted to written tffi'dgnamce SUDTItEed tfigtgf;e '\?eg?gn;elntgg“dégf 12(%)-0-7d

aperrecords and immediately made available withoutgihéo Istory: St Register.june, 1995, No. - (—1=99,correction in (5) made
Fhepdepartment for the purpos«s;‘sdepartment audit or invgs]stiga under s 13.92 (4) (b) 7. Stats., Register November 2011 No. 671
tion. ) ) SPS 125.08 Notification of the department regard -
eﬁHés_tg%:g Renum. from RL 125.12 and am. (intrdRggistey July, 1999, No. 523 ing trust account. (1) An auctioneer or an auction company

' ' shallprovide the department with the name and number of every
trust account maintained by the auctioneer or auctiompany
andthe name of the depository institution in which the auctioneer
gr auction company holds each trust account. The auctioneer or

SPS 125.03 Account summary sheet for registrants
not maintaining a trust account. ~ An auctioneer or auction
companythat is notrequired to maintain a trust account sha
maintainan account summary sheet which shows the receip
depositsexpenses and disbursements of each indiviguetion.

uctioncompany shall provide this notification to the department

™ a form prepared by the department no later than 10 days after

- e X : : e openinga trust account. The auctioneemaction company shall

Note: This provision applies only to registrants not required to maintain a trus hori . f thie . d di

accountRegistrants for whom a trust accoisitequired must use the trust accountaUt orlzereprgsentatlves 0 t partment to examine and audit

bookkeepingsystem described in SPS 125.12 all of the auctioneés or auction company'trust accounts.

History: Cr.RegisterJune, 1995, No. 474f. 7-1-95; r and recr Registey July, i ; H

1999.N0. 523 eff. 8-1.99. ~(2) An auctioneer or an auction company shall obtain the cer
tification of every depository institution in which the auctioneer

or auction company maintains a trust account, in which the depos

SPS 125.035 - Trust account required. ~ An auctioneer or Ery institution attests to the existence of the account and consents

auctioncompany shall maintain a trust account when the +eg
trantreceivesand holds auction funds which are not disbursed :
; ; presentativef the department.

the owner o.r consignor under a W”tt‘?” contract undége.14 Note: A Consent to Examine amldit Auctioneer Tust Account form may be
Stats., within 24 hours after the auction. obtainedfrom thedepartment located at 1400 Easishngton Aenue, FO. Box

History: Cr. Register July, 1999, No. 523eff. 8-1-99. 8935,Madison, Wsconsin 53708.

(3) An auctioneer or auction company shall notify the depart

SPS 125.04 Type of account. An auctioneer or auction mentno later than 10 days after a change has been made te an auc

companymay place trust funds in an interest—bearing or nen-ition trust account name, auction trust account number or deposi

the examination and audif the account by a duly authorized
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tory institution name. The notification shall be provided on a formessdays followingreceipt of a statement or other notification
preparedoy the department. from a depository institution that the trust account is overdrawn.
Note: Forms may be obtained from the department at 1400 Estibgton Ae- History: Cr. Registey June, 1995, No. 474ff. 7-1-95.

nue,P. O. Box 8935, Madison, \&tonsin 53708. .
(4) An auctioneer or auction company shall notify the depart SPS 125.12  Trust account bookkeeping system.  An
tioneeror an auction company required to maintain a trust

mentno Ia_ter thg_n 1.0 days after an auction trust account has bggﬁountshall maintain a bookkeepisgstem that enables the auc
closed.This notification shall be made in writtenrrespondence

o the d ¢ t tioneeror auction company to adequately account for all trust
OH_ € QFC)aLm_en e, 1695 No. 476f. 7195 or(3) and (@)Reci fundsin a trust account, to maintain an accueate suficient bak
U R e g N 76f. ser(3) and (YRegister,  ance in the account and to account for all trust funds received from
y, 1999, No. 523ef. 8-1-99. i A " =
specifiedbuyers and paid to specified sellers for specified pur

SPS 125.09 Withdrawal of trust funds. An auctioneer %ﬁi%?rrhe bookkeeping system shall consist of at least the fol

r ion company shall withdraw fun reimbur h . .
or auction company shall withdraw funds to reimburse the auc (1) CHEeck REGISTER. An auctioneer or an auction company

tioneer or auction company for Expenses |ncurreq and-corgha” maintain a record regarding a trust account, called a check

missionsand fees earned by the auctioneer or auction comp isterwhich shall show the date, tpayee, the number of the

within the 30 days specified in480.14 (3) Stats., or astherwise .neck share draft or draft and the amount.

prg_\gdefjkéy ;he‘ ttergns oig;?\lntrfc; 7-1-05 (2) BANK RECONCILIATION. An auctioneer or an auction cem
istory: Cr. Register June, , No. 474f. : panyshall reconcile the trust account in writing each month unless

. . therehasbeen no activity during the month. The written reconcili
SPS 125.10 Commingling prohibited. (1) Except as ationshall include all of the following:

providedin subs(2) and(3), an auctioneer or an auction company (a) The ending bank statement balance.
may not commingle the au_ctlonéeror auction .compars/’per (b) The date and amounts of the deposits in transit.
sonalor company funds which amet trust funds in a trust account (¢) The check number and amounts of outstanding checks

maintainedpursuant to this chapter . . .
(2) An auctioneer or auction company may place personal or(d) The resulting reconciled bank statement ending balance.
(3) VaLDATION. The auctioneer or auction company shall

companyfunds ina trust account under the following Condltlons'reviewthe reconciled bank statement ending balance, the account

(a) Funds equal to themount of any checks received by thgummarysheets described in sul), and thecheck register to
auctioneepor auction company on behalf of awner or consignor ensurethat all of the records are accurate and in agreement as of
when such funds are deposited by the auctioneer to cover potetitialdate the trust account statement has been reconciled.
or actual “non-siffcient funds” checks received from purchas (4) AccounTsuMMARY SHEET. An auctioneer or auctiorom:

ers. panyshall maintain a record regarding a trust account, called an
(b) Funds siffcient to cover service chges relating tadhe —accountsummary sheet, which shows the receipts, deposits,
trust account. expensesind disbursements as theyeat each individual auc
tion.

i (3) An auctioneer or an auction compastyall d.ep.()Slt addi . History: Cr.RegisterJune, 1995, No. 474f. 7-1-95; renum. from RL 12511
tional personal or other funds the trust account within 10 busi am.(intro.), cr (1) to (4),Register July 1999, No. 523ef. 8-1-99.
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